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DUN’S STATISTICAL RECORD 


Latest Week : 1930 1929 
Bauk Clearings $10,340,139,000 $12,337,546,000 
¢Crude Oil Output (barrels) 2,535,350 2,665,950 
Freight Car Loadings 899,189 978,201 
Failures (number)....... 560 460 
Commodity Price Advances 15 34 
Commodity Price Declines 51 24 

Latest Month: 
Meremenmies aoaeeee be rn yry eed pig be ye 
Soldinn feentie. 83,564,000 169,133,000 


Building Permits 
oe 2,838,920 8,206,185 
ot Gao ia 4,067,971 4,326,000 


Steel Output (tons) 971 
Unfilled Steel Tonnage.... 4,479,748 

t¢Cotton Consumption (bales) 577,235 

Cotton Exports (bales)... 728,737 

Dun’s Price Index $180.939 
Failures (number) 2,262 
+Daily average production. tDomestic consumption. 


$442,752,000 











THE WEEK 


With adjustments to new conditions continuing, revival 

of business activity, while. plainly in the making, re- 
mains a slow and fluctuating process. The measured pace 
of the recovery and its uneven course reflect the presence of 
numerous retarding factors, yet the foundation for subse- 
quent advance is being gradually strengthened. That is a 
significant aspect of the situation which becomes clearer 
with each passing week, but the immediate phase of im- 
peded and irregular betterment is disappointing to many 
interests. Results for the first quarter of the year, now 
nearing its ending, will not fail to disclose tangible im- 
provement in different instances, although commercial 
recuperation has not thus far attained the breadth that had 
been hoped for. Surveys of widely diversified trades reveal 
so many contrasts that exact appraisals are increasingly 
difficult, and there is likewise considerable geographical 
variation in trends. Comparisons with the movements of 
a year ago should be made only with allowance for the fact 
that 1929 was a period of unusual progress in many re- 
spects, and it is not surprising, in view of the existing 
economic changes, that current statistics continue to show 
general decreases. The margin of reduction, however, has 
narrowed in certain cases, as in monthly pig iron and steel 
outputs and average daily bank clearings, and there has 
been a modification of the price unsettlement in some 
markets. Since falling prices have been a disturbing 
element, any indication of a tendency toward stabilization, 
of the establishment of a basis on which buyers may operate 
with confidence, is encouraging. The approach of Spring 
has not been attended by a full expansion of activities, but 
response to the needs of a new season has by no means 
been entirely lacking, and the further easing of money rates 
has been added to the constructive forces which should 
become more effective when those remaining causes of un- 
certainty and hesitation are eliminated. 


The world-wide trend toward easing in money rates was 
accentuated this week, the principal feature being the reduc- 
tion in the rediscount rate of the New York Federal Reserve 
Bank. Action in lowering the rate from 4 to 3% per cent. 
had been foreshadowed both by the cut in the London bank 
rate last week and by the further decline in local quota- 
tions on bankers’ bills, as well as by the abundance of avail- 
able funds in the call and time loan departments. The 
bank rate reduction marks the fourth similar change made 
since the stock market collapse last Autumn, and the pres- 
ent level here is the lowest that has prevailed since the 
beginning of February, 1928. Another important financial 
feature this week was the rise of $137,000,000 in brokers’ 
loans, making the total—$3,720,000,000—the highest for the 
current year to date. The increase was larger than had 
been expected, yet the aggregate remains fully $3,000,000,- 
000 below the record figure attained early last October. 


The various statistical indices which measure the rise 
or fall of business continue to make adverse comparisons 
with the records for a year ago, but in certain instances 
evidences of a trend toward betterment are beginning to 
appear. One of the movements in the direction of improve- 
ment is in bank clearings, where the ratio of decline has 
been narrowing of late. Exchanges of checks this week 
again disclose a sizable contraction from the total for the 
corresponding period of 1929, but the decrease in the figures 
covering average daily transactions is smaller. Thus, aver- 
age daily bank clearings for March to date are 19.3 per cent. 
below last year’s average, whereas there was a loss of 23.3 
per cent. in February and one of 22.9 per cent. in Jan- 
uary. Returns for individual cities disclose a large pre- 
ponderance of decreases, yet in point of number of reduc- 
tions the present statement is also rather more favorable. 
In considering the current falling off in bank clearings, it 
is important to point out that the amount for a year ago 
was unusually heavy, being in excess of $12,300,000,000 at 
twenty-two of the country’s principal cities. 


The situation in hide markets, although continuing un- 
settled, discloses further evidences of betterment. The im- 
provement, has been both in volume of business and prices, 
recent trading showing a considerable increase and the de- 
cline in quotations being checked. In point of fact, scattered 
advances have occurred in domestic packer stock, despit> 
persistent weakness in the Argentine. Conditions in 
leather are not of a character calculated to induce tanners 
to operate extensively in raw material, yet indications of 
gain are more readily discernible. No general revival of 
activity in the footwear industry has appeared, but New 
England factories have been receiving more orders and are 
reported as being in a position to cut more leather. It is 
observed that demand for shoes is affected more generally 
by price consideration, and this condition is said to apply 
in sections where quantity production prevails. 
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After a decisive recovery from the low point reached in 
December, the steel industry now reflects rather more 
uneven conditions. That is especially true of demand, which 
shows sharp contrasts, and there was a further slight let- 
down in output this week. The current rate for the country 
as a whole is estimated at about 75 per cent., but the aver- 
age at Chicago remains conspicuously high, at 95 per cenit., 
and mill schedules at Birmingham are reported to be ex- 
ceeding 90 per cent. Thus, rather wide geographical irreg- 
ularities are indicated, and it is felt in the trade that an 
80 per cent. operation during the first half of this year 
would be a good showing. There is an expectation that 
April may bring a seasonal upturn, but the relatively low 
level of automobile manufacture has caused some modifica- 
tion of opinion as to the probable expansion in steel lines. 
Lack of uniformity in prices remains a somewhat prominent 
feature, but declines are absent in published quotations this 
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week, and some sellers are taking a firmer stand for the 
second quarter. 


Further downward price revisions have been the out- 
standing feature in textile markets. The readjustmenis 
have affected both spot and future deliveries, with consider- 
able unevenness prevailing in the different divisions of 
trade. Thus far, purchasing has not quickened very per- 
ceptibly, and the conservatism of buyers is evidenced by the 
fact that most commitments are for short-term shipments. 
In some instances, however, prices have been lowered to a 
point where the anticipating of needs into the Summer has 
been encouraged. Meantime, the balancing of output with 
demand has continued, with additional curtailment in cot- 
ton mills and in several of the finishing plants. Statistics 


on the situation in standard cotton cloths showed shipment: 
in excess of the volume of manufacture, and stocks on han 
declined something less than 2 per cent. 
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Eastern States 


BOSTON.—Although business in the three major lines, 
cotton, wool and leather leaves much to be desired, trade in 
many other lines is improving, and retail sales are better. 
Raw cotton declined steadily during the week, and New 
England mills purchased only in small lots. Owing to price 
uncertainties, converters are purchasing few gray goods. 
Lower prices are reported on the finished goods, but the turn- 
over has been very light. Cotton duck manufacturers are 
curtailing. There has been a fair amount of activity in tire 
fabrics. There was some interest in coarse weaving yarns, 
but the fine and medium grades of cotton yarns have been 
very slow, and prices have been weak. 

The volume of trading in wool has been smaller than dur- 
ing the previous week. Demand has held up fairly well on 
the fine Western wools, but on the lower grades business was 
slower. The prices of domestic wools were slightly lower. 
The recent opening of woolen goods by the leading producer 
has been at prices from 15 to 25 per cent. below previous 
quotations and their offerings have been well received by the 
trade. Spinners of knitting yarns are quite busy on contract 
orders, but worsted and other weaving yarns continue quiet. 
Yarn prices are steady. 

Business in lime, cement and brick is beginning to expand, 
but has not attained any great volume, as yet. Prices are 
easy. The paint trade is beginning to show some signs of 
life. ‘ Prices continue about the same. Building lumber still 
is quiet, and quotations remain unchanged. Construction 
contracts awarded in New England during February 
amounted to $85,824,000, which was 26 per cent. less than 
those for February, 1929. Contracts awarded in New Eng- 
land during the week amounted to $4,769,800, as compared 
with $8,927,300 for the corresponding week last year. Build- 
ing permits filed in Boston for the first two months of the 
year amounted to $5,206,638, as compared with $4,632,456 
for the same period of 1929. 

Business is quiet with the hardwood floor manufacturers, 
and orders for supplies from the automobile manufacturers 
are running below last year’s. Local automobile body plants 
are running from three to four days a week, but the as- 
sembling plant of one of the low-priced cars is running 24 
hours daily. Sales of the medium and high-priced cars are 
slow, and the dealers still are experiencing difficulties in 
selling their second-hand cars. Textile machinery manu- 
facturers are behind last year, as a rule, on their sales. 

Orders for shoes are coming in slowly, and the factories 
are only moderately busy. Orders for leather are numerous 
but small. There is more activity in patent leather, and 
upper leather is selling better. There is a little more interest 
being displayed in hides, but tanners are unwilling to pay 
more than present quotations. The demand for tanning ma- 
terials is light, and quotations are spotty. An increase in 





orders on hand during January was reported in metal 
materials, machinery tools and cutlery. Paper and paper 
products also showed a marked increase. The textile trade, 
as a rule, showed decreases. 


HARTFORD.—Some manufacturers are quite active but, 
in most cases, they are operating on part time, and there is 
more unemployment than usual at this season. Retail trade 
is quiet, and collections are slow. There has been no im- 
provement noted in building conditions. As a whole, business 
in this section is considerably depressed, though some opti- 
mism is expressed, with the belief that as the season opens 
trade will show increased activity. 


NEWARK.—Retail distribution continues along nearly 
normal lines. Dealers report that lines of Winter-weight 
wearing apparel have been well reduced, and that the 
probable carry-over of seasonal merchandise will be nearly 
nominal. It is too early in the season to expect mucna 
activity in millinery, though some improvement in demand 
is in evidence. There is some better demand for piece goods, 
notions and kindred lines. In volume, the sale of new avto- 
mobiles continues much below the sales levels of last year 
at this period, and the year before. Automobile accesso- 
ries continue selling actively, with almost no tendency to 
change prices. 

Industry evidences little change or improvement, though 
manufacturers of heavy electrical supplies and equipment 
continue to be well occupied, but there is, as yet no appar- 
ent change in the manufacture of radio sets and tubes, ex- 
cept the gradual reduction of inventories, connoting im- 
provement in this line later. Manufacturers of metal 
specialties and advertising novelties report a steady flow 
of orders, with volume nearly normal. 

The building trade and related lines to date show no ma- 
terial change or improvement; dealers in building material, 
including lumber, have but quiet demand, though prices 
are fairly steady. While there is a wide spread, as relates 
to the activity of a number of lines, compared with that 
of previous seasons, the general volume of business in the 
aggregate, as registered by bank clearings, is fairly well 
maintained. Clearings for the week were $30,302,000, 
against $27,841,000 for same week last year. 


PHILADELPHIA.—Although there was but little im- 
provement recorded in trade during the past week, there at 
least were no recessions, former sales totals being main- 
tained, in most instances. Demand for clothing increased 
during the week, although merchants still are buying only 
for immediate requirements. Movement of women’s and 
children’s dresses, on the other hand, is about 20 per cent. 
smaller than at this time a year ago. Business is being ob- 


tained on a very small margin of profit, and competition is 
keen. There has been a slight improvement in the sales of 
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trunks and bags. The dry goods business is quiet, most of 
the purchases being for small amounts. 

Offerings of wools, noils and wastes are almost neglected, 
due to the fact that this is the between season period for 
cloth manufacturers. Mills are now opening up their new 
lines of Fall goods, and merchants are anticipating an im- 
provement in the demand for wool and by-products in the 
next few weeks. The worsted yarn business is quiet, await- 
ing developments in the weaving business. Sales of watches 
and jewelry are somewhat smaller than they were at this 
time last year, and prices have changed but little. Outlook 
for Spring demand in this line is good. 

With manufacturers of rubber goods and packing ma- 
terials, business in January was slightly below that for 
January, 1929. The trade seems well scattered, but there 
is a little less volume recorded. Some manufacturers are 
running about 75 per cent. of capacity, but anticipate a 
steady advance from now on. Manufacturers of plumbing 
supplies have more inquiries for the better class of goods, 
particularly for brass items. In general, the plumbing 
supply business was very poor during February, which gen- 
erally isa slow month. There has been considerable improve- 
ment in the number of estimates made on new work, but so 
far there is not much demand for immediate delivery. Manu- 
facturers of steel plate for construction purposes are quite 
busy furnishing tanks and equipment, and sales to date are 
ahead of those for the same time last year. 


PITTSBURGH.—Conditions during the current week 
have shown comparatively little change, the volume of busi- 
ness, as a whole, continuing below normal and still below 
the average of a year ago. Retail trade continues rather 
quiet, and jobbers of men’s and women’s wearing apparel 
and dry goods report business still slow, although improving 
slightly. There is a moderate demand for dry goods and 
millinery, but future orders are not very numerous. Jobbers 
of shoes report movement somewhat slower than it was, the 
volume being considerably below that of former seasons, and 
such orders as are received are mostly small. While some 
improvement is noted in the jewelry business, it is still 
comparatively quiet. Sales of automobiles continue below 
normal, with the stock of used cars unusually large. The 
hardware business is rather quiet, although seasonable.mer- 
chandise is showing more activity. Lumber and building 
supplies, while moving slightly better, continue slower than 
normal, 

Industrial operations are at a slightly lower rate, although 
some lines report a slight increase in orders. Manufacturers 
of electrical equipment are operating steadily, while pro- 
ducers of sanitary equipment and plumbing supplies report 
business quiet. Production of window glass continues below 
normal, although buying is reported somewhat better. Plate 
glass production shows little changé, with some improvement 
in buying noted. Crude oil production has shown a sharp 
decline, while demand for refined products is increasing. 
Production of bituminous coal is at a slightly lower rate, 
with demand quiet and price showing little change. Western 
Pennsylvania grades of run-of-mine coal are quoted per net 
ton, at mines, as follows: Steam coal, $1.25 to $1.75; coking 
coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam slack, 80c. 
to 90c.; and gas slack, $1 to $1.10. 


BUFFALO.—A fairly good volume of business was done 
the past week in a wholesale way, orders being principally 
for near requirements, small amounts, with a view of future 
replacements, indicating conservatism on the part of the 
retailer. Producers have adjusted themselves to these con- 
ditions, and are not accumulating any large surplus stock. 
The warmer weather has served as an incentive to Spring 
buyers on the part of the consumer and, while sales have 
been somewhat disappointing, thus far, it is thought that, 
due to a late Easter, there is a good selling period ahead. 
Coats and suits are receiving some attention, but sales still 
are behind those of last year.’ Men’s clothing is moving 
slowly, with prices about the same as they were last year. 

The automobile business is starting in fairly well, and 
there is believed to be some substantial inroads made in the 
disposition of used cars. Dealers outside of those special- 
izing in used cars are fairly well cleaned up for the new 
car display. The sale of radios has kept up well for this 
season of the year, with a tendency to lower prices. Hard- 


ware and building supplies are running along normally. quiet, but bedding supplies are in fairly good demand. 
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There is little activity in the lumber market. There is con- 
siderable heavy construction work under way, and as Spring 
advances there apparently is an active building program on 
hand. . Groceries and kindred lines are moving normally, 
with a tendency to lower prices somewhat. Indications are 
that after the first quarter of the year is past business will 
show a much more healthy condition. 


Southern States 


ST. LOUIS.—General indications are that business is 
gradually improving, but the upward trend is slow. Retail 
business in the city is better than it has been for the past 
several weeks, particularly in dry goods, women’s wear and 
shoes. The electrical supply business, which had been good, 
has latterly shown some falling off in sales, as compared 
with the volume of thirty days ago, the losses being most 
pronounced in supplies furnished the building trades and in 
radio materials. Furniture sales, too, have shown a further 
falling off, but hardware sales are on the increase for im- 
mediate supplies, but advance business is of smaller volume 
than at this time last year. 

Automobile distribution, which was expected to have in- 
creased largely with the advent of Spring, has not developed 
to any great extent, and schedules, as planned by the pro- 
ducers, have been somewhat curtailed, with the possible 
exception of those making low-priced cars. The decline in 
sales has been more pronounced with the country dealers 
than in the cities. 

Flour business which has been dull, has again become 
fairly active, but orders are mostly in small amounts for 
prompt to sixty-day shipment, as prices have undergone 
some downward revision. Production continues to be normal. 


BALTIMORE.—The general business situation has not 
changed appreciably during the past week; developments 
are slow and somewhat uneven, and trade still is below 
the seasonal average. Credit conditions continue easy, how- 
ever, and the unemployment status is better than it was a 
year ago. Furthermore, quickening of outdoor activities is 
expected as the Spring season approaches. The present 
weather is more normal and this fact is contributing to the 
movement of seasonal merchandise. Local rolling mills 
and tube companies are gradually recovering from the de- 
pression which curtailed sales during the closing months 
of 1929, and extended into the current year. Present buy- 
ing of railway equipment is encouraging, and there is a 
slightly better demand for machinery. There has been no 
material improvement in the automobile line, however, and 
car sales are under the seasonal level. Shipyards are dis- 
playing more activity, and prospects in this line are more 
promising than they have been during the past several 
years. 

Local fertilizer manufacturers are well pleased with the 
auspicious opening of the 1930 Spring season, and thus far 
prices remain undisturbed, although they are still too low 
to yield satisfactory returns on capital invested in the in- 
dustry. Meat-packing plants still are operating under 
capacity, the high cost of livestock being the chief deterrent 
factor. There is further improvement in the footwear line 
and output is increasing; houses specializing in sporting 
and athletic merchandise say that the demand thus early 
in the season is satisfactory. February reports of chain- 
store systems indicate that the volume ranged from 2 to 5 
per cent. over that for the corresponding 1929 month, but 
mail-order houses are not faring quite as well as they did 
a year ago. 

Paper-box manufacturers still are running about 80 per 
cent. of capacity, which is below the seasonal level. The 
wholesale hardware trade reports improvement, especially 
in the marine and agricultural departments and early sales 
of agricultural implements are gratifying. Jobbers of 
paper and stationery supplies say that trade is about normal 
for this season; paints and wallpaper are rather quiet, but 
the Spring outlook is believed to be favorable. Current 
demand for industrial alcohol and other commercial chem- 
icals is strong; drugs and druggists’ sundries are moving 
fairly well. Sales of cosmetics and toilet preparations reg- 
ister an increase. Carpets and floor coverings are rather 
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Wholesale grocery business is under the seasonal normal, 
but there is a good demand for teas, coffees and spices; 
cereals and prepared goods are also selling well. 

Maryland leaf tobacco receipts for the week total 112 
hogsheads, against sales of 56 hogsheads and prices gen- 
erally are unchanged. The recent $500,000 loan made by 
the Federal Farm Board to the Maryland Tobacco Growers’ 
Association is expected to benefit the growers in this State. 
Canned foods are rather inactive, but prices are holding 
firm because present spot stocks are light; distributors’ 
inventories are at a low ebb and as March is on the thresh- 
old of the heaviest canned goods consuming months, some 
advances in price quotations are anticipated. The egg mar- 
ket evidences no tendency toward a better tone; production 
still is so heavy that large shipments to this market are 
going into storage. The fresh butter market is firmer be- 
cause much of the stock now being sold has been takes from 
the freezers so as to reduced the storage oversupply. Live 
poultry market is generally strong because of a scarcity of 
old hens, young chickens and other fowl. 


LOUISVILLE.—This has been an unusual year in the 
tobacco trade. Conditions have shown many changes, with 
the buik of the tobacco going for actual consumption pur- 
poses. For instance, the burley crop has been marketed 
faster this year than ever before. In other words, there 
have been more pounds sold at auction over the various loose 
floors than in any previous year during the same length of 
time. This also is true of the one sucker, air-cured crop, and 
the crop in the fired dark districts of Kentucky and Tennes- 
see. The burley crop practically has been sold. The one 
sucker, air-cured crop has been entirely cleaned out, and 
about 70: per cent. of the fired dark crop has been disposed 
of. This leaves but little tobacco of any type to go into the 
hands of speculators or dealers for future resale. 

Things are rather quiet in the varnish trade just now, due 
to the fact that the furniture and cabinet-making industries 
are working only part time. Some plants have shut down 
completely. Sales during January and February were 
slightly behind those for the corresponding period of last 
year, as the trade has shown a certain amount of reluctance 
in anticipating future requirements. It is felt, however, 
that an improvement in the weather will result in a marked 
increase in sales during the balance of the current month 
and in April, so that the total business during the first four 
months should just about even up with that of last year. 

Manufacturers of steel sheets are operating their plants 
at only about 60 per cent. of capacity, as demand from the 
automobile trade is the lightest since 1922. Demand from 
the radio trade, however, is on the increase, and there has 
been no recession in sales to the electrical trade, as heavy 
electrical lines have not felt the depression, as yet, to the 
same extent as other lines of manufacture. Makers of axles 
for truck, tractor and trailer manufacturers report a 20 per 
cent. increase in January and a 25 per cent. gain in February, 
as compared with the business for the comparative months 
of 1929. Thus far in March this gain has been maintained, 
and outlook is said to be unusually encouraging, particularly 
for the first half of the year. In the oil trade, business is 
holding up well, showing an increase over the volume for 
the same time last year. 


CHATTANOOGA.—A considerable revival in trade is re- 
ported by the majority of retail dealers, and a still greater 
improvement in the immediate future is anticipated. The 
severe Winter has enabled the clothing and furnishings lines 
to dispose of heavy apparel to good advantage. Spring trade, 
which has, as yet, hardly opened, is expected to pass last 
year’s volume by a good margin. Unemployment is grad- 
ually decreasing, but its effect upon collections and sales has 
not, as yet, been marked. Building activity is developing 
day by day, and a goodly number of large constructions are 
now under way, with more in prospect. Building of resi- 
dence property still is much under normal. 

Manufacturing and wholesale activity show a little in- 
crease, and the general tone is optimistic, inquiries and 
future orders being indicative of a large sales volume the 
coming season. Hosiery mills, foundries, furniture manu- 
facturers and houses dealing in leather goods are all show- 
ing an improvement, but some lines still report a backward 
market, though even here the feeling is that the opening of 
the Spring season will bring a general increase in sales. 
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LITTLE ROCK.—There continues an uncertain tone in 
the general business situation in this territory. Farming 
operations are being pushed, due to favorable weather, al- 
though it is feared that the peach crop, from a commercial 
standpoint, is a total loss, having been practically destroyed 
by the hard freeze during January. There is a feeling of 
uncertainty as to the exact acreage to be devoted to cotton, 
a difference of opinion arising as to whether the efforts 
to curtail the cotton acreage will be successful. 

Lumber mills have not been operating full time for 
several months, and demand is only fair. Anticipated major 
building projects to be constructed by the county and State 
still are in the making, although a contract has been let 
for a new fourteen-story hotel. Skilled workmen are only 
fairly well employed, there being a surplus of both skilled 
and unskilled labor. Summing up the situation, as a whole, 
there has been no change of note in the general business 
structure of this section during the past three months. 
However, it is believed that, with Spring planting and farm 
preparations in view, sales will increase as it is conceded 
that stocks generally are low. 


Western States 


CHICAGO.—With the exception of an improvement in 
retail trade, due to recent wage payments to city and county 
employes, local conditions showed little change from those of 
the preceding week, with the general volume of distributing 
activities at wholesale and retail below the 1929 figures. 
Local banking sentiment regards the downward tendency in 
interest rates as the most favorable development in the busi- 
ness world in recent weeks, but the ease in money has not, 
as yet, resulted in any appreciable stimulus to trade. Re- 
ports on employment are conflicting, but there is no doubt 
that big employers continue to keep their forces as low as 
is consistent with efficiency. Some improvement is reported 
among motor and farm implement accessory manufacturers, 
but building, after showing a marked gain in contracts in 
the last week in February, declined again. Contracts for 
the first week in March were about a third of the total for 
the like week of last year, while new building permits were 
off about 50 per cent. Railroad equipment makers continue 
their high operating ratios, due to good backlogs of orders, 
while the annual report of a leading Midwest manufacturer 
of combustion engines, power pumps, and similar specialties 
showed a bigger carry-over of unfilled orders into 1930 than 
it did a year ago. : 

The packing trade was a little slower, as is the case dur- 
ing Lent. Heavy Monday receipts caused a decline of 15c. 
to 25c. for the more active grades of cattle, but prices steadied 
later. Hogs seesawed, with a Tuesday top of $11.15. The 
hide market was more active, with prices for all grades hold- 
ing steady. Butter and egg prices moved within an irreg- 
ularly narrow range on the local mercantile exchange. The 
wholesale coal market was slow, with prices easy. Public 
buying at retail was on a hand-to-mouth basis due, in part, 
to the desire of property owners to receive their long over- 
due tax bills before filling their bins. With the exception 
of grades used in freight car manufacture, wholesale lumber 
was slow for the season. At retail, yard dealers were carry- 
ing lighter inventories that usual in practically all lines and 
the demand, while showing a greater diversification, was 
well below last year’s average. 


CINCINNATI.—The approaching Spring season has de- 
veloped at least a partial revival of trade in many lines, 
mostly evident at this period in street building and other 
construction. In fact, outdoor work in general is on the 
upswing. While narrow profit margins prevail in prac- 
tically all branches, and buying is restricted, the general 
tone to business is more hopeful. Among the leading depart- 
ment stores Spring openings are now in progress; light- 
weight apparel and millinery are on display, and a few mild 
or warm days will have a beneficial effect. In the wholesale 
markets, business is rather slow; prices of textiles are more 
or less unsettled, and quotations on raw cotton have declined. 

Current store trade in the paint industry has been active 
and wholesale distribution likewise has picked up consider- 
ably, with the resumption of exterior and interior work, 
which usually develops at this period. Stock orders are being 
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placed in accordance with immediate requirements. Raw 
material prices have been firm, with exception of linseed oil, 
which has a tendency to advance slightly. 

Production and distribution of clothing have not ma- 
terially improved in recent months, and there is no inclina- 
tion on the part of retailers to anticipate future require- 
ments. Winter business was not entirely satisfactory, and 
carry-over stocks are larger than desired. 


CLEVELAND.—Business in both retail and wholesale 
classes of trade has not undergone any important change 
during the past week. Essential lines show about normal 
activity, but most other branches are slow in picking up. 
Jobbers advise that their sales throughout this region in- 
dicate a conservative tendency on the part of merchants, 
and most buying is on a level with immediate requirements. 
The industries still are running below average capacity. 
Considerable expectancy is being placed in a more lively 
tone of affairs, when the weather permits a resumption of 
building operations, but there was more than the usual num- 
ber of new dwelling houses carried through the Winter 
without sale. Also, there seems to be a surfeit of business 
rooms, and apartment houses, as a whole, are not filled up. 
Indications are that public works and factory construction 
likely will be the most active during this coming Spring 
and Summer. Practically all lines of building materials are 
moving slowly. 

The basic industries, including iron and steel, and the 
various ramifications of trade dependent thereon are slow 
in getting under way, and most shops are working only part 
time or with reduced forces. The automobile business, as a 
whole, is looking up reasonably well, and this is carrying 
along with it the various accessory trades. The unemploy- 
ment situation still is the cause of some anxiety, and the 
lack of ready money is reflected in the reduction of sales, and 
slowness in liquidating instalment obligations. The food 
and provision markets are fairly active, and notwithstanding 
a copious supply, there is little break in prices. 


TOLEDO.—While business in general has shown some 
improvement, it is not classed as generally satisfactory. Dry 
goods, notions, millinery and Spring wear have commenced 
to move in fair volume. The clothing and men’s furnishings 
lines continue to be dull. 

While February building permits fell considerably below 
those of the corresponding month of last year, bids are being 
asked on some very good contracts, and the outlook for that 
line is much better. Both the manufacturing and retail 
branches of the automobile trade have shown some gain, but 
still are considerably below normal. There has been some 
retrenching in the automobile tire trade, and prices are low. 
Manufacturers of locomotive engines have booked some large 
orders, which will keep them in normal production for several 
months to come. Drugs and drug sundries are selling pretty 
well up to the volume of last year. The furniture trade still 
is quite depressed. 


DETROIT .—The business situation locally evidences little 
change of a substantial nature during the past week. There 
has been practically no noticeable increase in volume of re- 
tail buying, and most of the merchants are busy reducing 
by special sale, and otherwise, their Winter stocks. Spring 
buying of a normal volume is still in the offing. More settled 
weather conditions will tend to stimulate interest in Spring 
merchandise, but thus far buyers have shown a listless 
attitude. 

There has been no radical alteration in factory conditions, 
and unemployment still is a retarding factor in public buy- 
ing. Building and construction work is at a low ebb, and 
the general business attitude is one of hesitancy. 


TWIN CITIES (St. Paul-Minneapolis).—Further indica- 
tions of increasing activity in business are becoming more 
apparent, although somewhat uneven. The gains in the 
sales of groceries, general merchandise, batteries, and hard- 
ware have brought the total volume up to a little in excess 
of that for the sixty-day period in the previous year, while 
dry goods, clothing and shoes are about holding even, and 
crockery, glassware, restaurant supplies and furs are 12 per 
cent. less. Orders booked for future delivery in hats, caps 
and gloves and mittens are reported to be quite satisfactory. 
Sales at retail continue to improve. Inquiry for building 
materials has become more numerous, as the season has 
advanced, and the local advocation for the modernization of 
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buildings, started last year, is expected to bring about a 
larger volume of that work than was recorded in 1929, 


KANSAS CITY .—Sales as reported by leading jobbers in 
millinery and women’s wear continue active. Volume for 
staple items has been considered as fairly good. Livestock 
receipts were heavier than they were during the week pre- 
ceding, with prices steady. The flour business was only fair. 
Although the weather has been favorable during the past 
week or so, the outside employment situation does not show 
much change, and building activities during the past week 
have been held up on account of differences between em- 
ployers and workers. 


Pacific States 


SAN FRANCISCO.—Warm, sunny weather has stimu- 
lated buying for Spring, and during the week sales at retail 
showed an increase, particularly in women’s apparel, mil- 
linery and footwear. In men’s clothing, prices show declines 
and this is reflected in less business for the tailors. The 
movement of furniture is reported rather quiet, likewise 
that of rugs and carpets, while business in refrigerators and 
electric appliances is considerably above that of last year. 

A few new stores are starting in the business district. 
Spring hardware, paints and oils are selling well. While 
business with jobbers started out slowly this year, since the 
rains throughout the State there has been a better feeling 
in the country, and road orders are coming in better. Due 
to conservative buying, much of the business is for immediate 
delivery and small lots. 


LOS ANGELES.—Mercantile sales continue slightly be- 
low those of a year ago. Increased activity is noted in 
women’s apparel as well as in home furnishing lines, which 
now are selling fully up to last year’s figures. Automobile 
sales are showing increases ever those of previous menths, 
with a very satisfactory business reported in the accessory 
and tire lines. Sales of men’s clothing have been lower than 
those in previous years. Wholesale concerns in drugs, hard- 
ware and dry goods report sales slightly below those of a 
year ago. An increase of business is reported by wholesale 
grocery firms, and activity of wholesale stationery concerns 
is about equal to that of the corresponding period of last 
year. 

The production of petroleum is being reduced to a satis- 
factory basis in all southern California fields. A reduction 
of 2%c. on gasoline was made this week by one of the largest 
distributors, which is thought to be the beginning of a price 
war in this territory. Industrial activity in the metropolitan 
area of Los Angeles has been carried on at a slightly lower 
level than it was a year ago. Sales of electrical energy for 
industrial purposes have shown a steady decline since 


(Continued on page 14) 


Record of Week’s Failures 


HE number of failures in the United States remains rela- 

tively high, a total of 560 being reported this week. That 
figure represents an increase of 33 over last week’s 527 de- 
faults, and is 100 above the 460 insolvencies a year ago, 
when the commercial mortality was comparatively mod- 
erate. Aside from the Pacific Coast, where a considerable 
decline occurred, there were more failures this week than 
last week in each geographical section, with an especially 
sharp rise in the South. With the higher aggregate of de- 
faults, those with liabilities of more than $5,000 in each 
case, not unnaturally increased this week, 362 such in- 
solvencies comparing with 333 last week and 277 a year ago. 

A sharp rise in Canadian failures is disclosed by this 
week’s total of 75, which contrasts with 53 last week and 
51 reported a year ago. 
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RESTRICTION OF JEWELRY SALES 


Distribution Runs Below Last Year’s Volume 


and Production has Been Curtailed 


N the whole, sales of jewelry thus far in the current year 

have been below normal. While some of the older mer- 
chants, with an established and exclusive clientele, have en- 
joyed a fairly good trade, the volume of business with the 
balance of the retailers is running considerably behind that 
of last year at this time. Holiday sales were disappointing, 
and weather conditions, aggravated by the unemployment 
situation in many parts of the country have contributed to 
the inactivity since the first of the year, according to reports 
to Dun’s Review. Orders for Spring delivery have not de- 
veloped to any marked degree. 

PROVIDENCE.—The volume of jewelry trade since the 
holidays has been very much restricted, many of the fac- 
tories in the Attleboro district working on short time. In 
the Providence district, there is more or less unemployment, 
and factories are operating on a short-time basis. Certain 
syndicate-store lines have been in fair demand, but staple 
lines have been quiet, and there is much slowness in the 
trade particularly in liquidating accounts, due January 1, 
which were sold in the latter part of last year, on season 
settlement. New samples have been prepared but, as yet, 
there is very little evidence of a volume of business that is 
at all satisfactory. 


ST. LOUIS.—Local jobbers report distribution about 10 
per cent. less in volume than that at this time a year ago. 
Holiday business was fair, but there has not been much of 
a pick-up since. The weather during all of January was un- 
usually severe for this section, and while February and thus 
far in March more seasonable conditions prevailed, there has 
been more than the usual amount of unemployment, which 
has reduced the buying power of the public, particularly for 
luxuries, such as jewelry. 

Prices seem to be pretty well stabilized under the circum- 
stances, but cheaper merchandise is wanted and is being 
made. Retailers’ stocks appear to be small, and not much 
improvement in general conditions of the industry is expected 
before Fall. Collections are reported as reasonably good. 


BALTIMORE.—The current jewelry trade is below expec- 
tations, and the volume thus far this year is slightly under 
the sales total for the corresponding 1929 period. Last year’s 
total sales show only a moderate increase over those of the 
preceding year. Jewelry manufacturing here is confined 
entirely to special work, and Baltimore is no producing 
center of any importance in this line. Local factories con- 
tinue to operate on short-time schedules, although large 
Western manufacturers are said to be on a full-time basis. 

Wholesalers here continue to buy conservatively, and are 
carrying lighter inventories than in former years. Last 
Fall, there were complaints that factory shipments were 
not prompt, but there has been an improvement in this re- 
spect. The present demand is mostly for staple articles and 
the moderate-priced lines, although cheap card jewelry, re- 
tailed mostly by the department stores and chain-store sys- 
tems, also is moving quite well. Silver-plated ware and 
cutlery are not ready sellers at present. 

Prices are practically the same as they were one year ago. 
In 1929 there was a curtailment of diamond output, and this 
is expected to be reflected in some price advance of the 
finished article. On the other hand, current silver quotations 
are the lowest in economic history. This metal is now selling 
at 40c. an ounce, which indicates a price decline of more than 
one-third in the last 18 months. It also represents a price 
loss of more than 90c. an ounce from the top levels at which 
silver sold in 1918. In consequence, silversmiths lately have 
instituted a campaign to stimulate the usage of household 
silverware which, in recent years, has been replaced, to an 
appreciable extent, by merchandise manufactured from steel 
alloys. 

Current collections are only fair, and below the seasonal 
normal. The outlook for the immediate future is somewhat 
unsettled, but local dealers are fairly optimistic regarding 
Easter prospects. 
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CINCINNATI.—Wholesale distribution of jewelry was 
maintained on average, or normal, levels during the larger 
part of last year; in fact, sales were slightly ahead of those 
of the preceding year until November, when volume declined 
sharply and holiday trade fell off approximately 15 per cent, 
as compared with sales during the Christmas season of 1928, 
However, with few exceptions, gains made earlier in the year 
were sufficient to overcome losses in the latter part, and most 
houses rounded out the year’s business reasonably well, 
Orders for Spring delivery have not developed to a marked 
degree, owing to the lateness of the Easter season and a 
disposition on the part of the retailer to defer commitments, 
confining purchases to nearly needs. 

After March, business usually picks up in anticipation of 
gifts for school commencements and weddings. The demand 
now is for better grades of popular-priced novelty jewelry 
to harmonize with various wearing apparel, comprising 
articles such as necklaces, bracelets, compacts and bags, 
More expensive goods, including diamonds and fancy stones, 
which usually predominate the Christmas trade, did not 
move so actively the past season. Instalment buying has 
slumped off somewhat, and collections in this branch have 
been generally slow. 


DETROIT.—There is practically no manufacturing of 
jewelry carried on here. Distribution through jobbers, 
wholesalers and the retail merchants has not been up to 
expectations due, for the most part, to the general commer- 
cial depression and reduced public buying power. The older 
merchants with an established and exclusive clientele have 
had a fairly good trade, though cellections have been more 
or less quiet. 

Much of the general volume of the retail jewelry business 
here is handled on the instalment basis, at good profits, but 
necessitating the carrying of extensive accounts receivable, 
on which realization has been very slow, due chiefly to un- 
employment and other factors. The regular jewelry trade 
has been cut into substantially by the larger department 
stores that are carrying extensive stocks. The general status 
of the line is somewhat dull. 


TWIN CITIES (St. Paul-Minneapolis).—Sales of jewelry 
since the first of the year are reported to be below the record 
of the corresponding period of last year. Prices approxi- 
mately are the same as they were a year ago, and are steady 
at present. Wholesalers are optimistic, however, and antici- 
pate a better demand in a few weeks. Orders continue 
mostly for small amounts. Coilections are reported as slow. 


DENVER.—This is principally a distributing center for 
the jewelry trade. The volume of sales for the first two 
months of this year is about equal to that for the same 
period of 1929. No material price changes have been re- 
ported, and none are anticipated. The local trade centers 
largely around watches, diamonds and silverware. Collec- 
tions are only fairly satisfactory, and accounts are given 
close attention. The prospects for the year’s business are 
considered to be about normal. 


LOS ANGELES.—Jewelry distributors report business 
averaging about 10 per cent. less in volume than it did a 
year ago. Sales have been better in the staple lines and 
American-made watches, but lighter in novelties and non- 
essentials. Credits have been very satisfactory, with smaller 
stocks carried than for several years previous. Little change 
is anticipated in prices, which have held well, and a general 
optimistic outlook is expressed by the trade for the balance 
of the year. 


SEATTLE.—The volume of business being done by the 
local jewelry trade is about equal to that at this time a year 
ago. February was slow, but there has been some pick-up 
so far in March. The level of prices has been affected slightly 
by a lowering in the cost of materials, principally platinum. 
Costume jewelry sales are just now beginning to improve. 
From now on into June they are expected to increase. 

Collections have not been equal to those for the same time 
a year ago. The trade is optimistic regarding the volume 
of business to be done for the year. It forecasts that the 
volume will equal that of 1929, but that the last half of the 
year will make up for the decline, if any, in the first six 
months. 
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FEDERAL RESERVE RATE LOWER 


Expected Reduction to 344 Per Cent. Made 
on Thursday—Time Funds Easier 


MONETARY developments throughout the world continue 
to favor lower rates, as a surplus of funds is available 
in every important financial center. The series of central 
bank discount rate reductions in Europe last week was fol- 
lowed this week by a lowering of the New York Federal 
Reserve Bank rediscount rate from 4 per cent. to 3% per 
cent. A further decline in rates on bankers’ acceptances 
prepared the way for the cut in the New York bank rate. 
Bankers’ bills were reduced three separate times last week, 
and the current change makes the fourth in two weeks, 
bringing the rates down a full % per cent. from previous 
levels. The % of 1 per cent. reduction on Thursday brought 
quotations down to a range of 3% to 3% per cent. Other 
departments of the market also reflected the growing ease 
of money. Call loans on the Stock Exchange fluctuated be- 
tween 3% and 4 per cent., while funds were available on 
several occasions in the unofficial “street” market at 3 per 
cent. Time loans for all maturities were made in increasing 
numbers at the 4% to 4% per cent. levels previously quoted 
only on short-term loans. A few longer transactions were 
again. reported, however, at 4% per cent. Commercial paper 
remained easy at 4% to 4% per cent. for all names. 
Foreign exchange rates fluctuated freely, because of the 
many uncertain political developments in Europe, but no very 
important net alterations resulted. Sterling moved upward 
and downward within a small range, with the general tend- 
ency lower. French francs, Swiss francs and Dutch guilders 
followed a roughly similar course. All these important 
currencies have been depressed since early in the year, 
largely as a consequence of heavy transfers of funds to this 
side to pay for purchases of foreign dollar bonds listed on 
the New York Stock Exchange. German marks followed a 
trend of their own this week, chiefly because of the parliamen- 
tary ratification of the Young plan of reparations payments. 
In the early market sessions, considerable pressure was 
exerted on marks; as the political situation in Germany im- 
proved, marks also recovered. The pressure on pesetas was 
relaxed early in the week, and the Spanish unit regained 
some of the ground lost in earlier weeks. Far Eastern ex- 
changes were well maintained. 
Daily closing quotations of foreign exchange (bankers’ 


bills) in the New York market follow: 

Sat. Tues. 
4.8548 
4.8614 


Mon. 
Sterling, 
Sterling, 
Paris, 
Paris, 
Berlin, checks..... 
Berlin, cables 
Antwerp, checks.. 
Antwerp, cables... 
Lire, checks 

Lire, cables....... 
Swiss, checks..... 
Swiss, cables..... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks... 
Norway, cables.... 
Greece, checks.... 
Greece, cables.... 
Portugal, checks. . 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand. 
Brazil, demand... 
Chili, demand 
Uruguay, demand.. 


cheeks... 
cables... 


40.0514 
12.3414 
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Bank Clearings Somewhat Improved 


ANK clearings continue reduced, as compared with the 

heavy amounts a year ago, although this week’s report 
is again somewhat less unfavorable than those for the earlier 
weeks of the year, as was the case in the latter half of 
February. Total bank clearings this week at all leading 
cities in the United States of $10,340,139,000 show a decline 
of 16.2 per cent. from those of last year. At New York 
City, clearings of $7,052,000,000 are 18.4 per cent. lower, 
while the aggregate for the principal centers outside of New 
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York of $3,288,139,000 is 11.6 per cent. below last year’s. 
In addition to New York City, several of the larger Western 
cities, as well as some of those in the South and on the 
Pacific Coast, report quite heavy declines. Small gains now 


appear at Pittsburgh, Richmond and San Francisco. 
Clearings for the week, and average daily bank clearings 
for the year to date, are compared herewith: 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 
Chicago 
Detroit 
Cleveland 
Cincinnati 


St. Louls..-..-. 
City... 


Kansas 
Omaha 
Minneapolis 
Richmond 
Atlanta 


Louisville, .... 
Orleans... 


New 
Dallas 


Week Week 
Mar. 13, 1930 Mar. 14, 1929 


$448,000,000 
531,000,000 
99,844,000 
175,416,000 
46,797,000 
565,013,000 
156,315,006 
126,412,000 
61,539,000 


.: 118,100,000 


133,400,000 
33,000 

000 

000 

4 8,000 
40,695,000 


i 50,492,000 


$470,000,000 
552,000,000 
95,357,000 
5,828,000 


2,164,600 
2,495,000 
2,700,000 
7,500,000 


9,231,000 - 


81,488,000 


39,674,000 
57,329,000 
57,018,000 


Per 
Cent. 
— 4.7 
38 


ShRRANSO- 


wrens 


Week 
Mar. 15, 1928 
$477 000,000 
508,000,000 
87,413,000 
154,912,009 
48,306,000 
687,810,000 
172,177,000 
116,465,000 
73,200,000 
140,400,000 
134,879,000 
49,561,000 
77,138,000 
41,997,000 
52,127,000 
39,448,000 
54,300,000 
48,297,000 


*45,000,000 
2 300,000 217,300,000 
243,475,000 
38,224,000 
51,703,000 


235,000,000 
203,905,000 

34,753,000 
50,621,000 


San Francisco.... 
Los Angeles..... 183,348,000 
Portland 34,642,000 
Seattle 39,308,000 





288,139,000 


: 3,698,546,000 
,052,000,000 


8,639,000,000 


imo | isa: 


$3,487,700,000 
7,090,000,000 


$10,: 


New York 





LL 


to 


Total All.... 
Average daily: 
March to date... 2,251,593,000 
February > 3 2,314,939,000 
January 2 2,370,570,000 

*Estimated 


$10,340,139,000 $12,337,546,000 77,700,000 


—19.3 
—23.3 


—22.9 


$1,826,987,000 
1,776,895,000 
1,888,902,000 





Record of Car Loadings 


; eae of revenue freight for the week ending March 1 totaled 

899,189 cars, the American Railway Association announced, an 
increase of 70,299 cars over the total for the previous” week, when 
freight traffic was reduced somewhat by the observance of Washing- 
ton’s Birthday. The total was a reduction of 79,012 cars from that 
of the same week of 1929. The car loadings in detail were: 


bas Ended Ch. Fr. 


Miscellaneous Freight.... 

Merchandise less than car lots.. 

Coal 

Forest products 
e 


Grain and grain products... 
Livestock 
Car loadings for the week ended on March 1 compare with those 
in other weeks as follows: 
Week 
March 
February 2: 
February 15 
February 8 
february 1 
January ‘ 


1930 
899,189 
828,890 
891,597 
886,581 
898,894 
862,621 


1929 1928 


929,722 


1927 
989,863 


926,262 
926,474 902,664 





Crude Oil Output Reduced 


| 9 seam average gross crude oil 
for the week ended on March 8 was 2,535,350 barrels, compared 
with 2,623,950 for the preceding week, a decrease of 88,600 barrels, 


production in the United States 


according to the American Petroleum Institute. Output east of Cali- 
fornia averaged 1,873,950 barrels daily, compared with 1,900,950, a 
decrease of 27,000. 

Receipts of California oil, crude and refined, at Atlantic and 
Gulf Coast ports for February totaled 1,521,000 barrels, a daily 
average of 54,321, compared with 2,807,000 barrels, a daily average 
of 90.548 for January. Receipts for the week ended on March 8 
were 294,000 barrels, a daily average of 42,000. against 175,000 bar- 
rels, a daily average of 25,000 for the week ended March 1. 

Imports of petroleum, crude and refined, at the principal United 
States ports for February were 7,889,000 barrels, a daily average of 
281,750, compared with 8,067,000 barrels, a daily average of 260,226 
for January. Imports for the week ended March § totaled 1,816,000 
barrels, a daily average of 259.428, against 2,085,000 barrels, a 
daily average of 297,857 for the week ended March 1. 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to March 7, according to statistics compiled 
by The Financial Chronicle, 12,976,972 bales of cotton came into 
sight, against 13,409,626 bales last year. Takings by Northern spin- 
ners for the crop year to March 7 were 878,155 bales, compared with 
920,499 bales last year. Last week's exports to Great Britain and 
the Continent were 140,056 bales, against 146.720 bales last year. 
From the opening of the crop season on August 1 to March 7, such 
exports were 5,425,573 bales, against 6,267,613 bales during the cor- 
responding period of last year. 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
increased during the week from 84.7 to 86.2 per cent. The reserves 
increased $8,000,000, and the circulation about $5,000,000. Deposits 
were about $1,000,000 Bills discounted decreased around 
$4,000,000, and bills bought in the open market about $2,500,000. 
The market continues to ease. The quick call rate is 4% per cent. 
Time money is 4% to 5 per cent. Commercial paper is 44 to 4% 
per cent. 


less. 


Philadelphia.—A further easing in commercial paper rates is re- 
ported. Choice names are quoted at 4% per cent., with prime names 
at 414 per cent., the lowest for years. The official renewal rate for 
call loans continues unchanged at 5 per cent. The demand is 
termed as light. 

In South and Southwest 

St. Louis —The demand for credit, while fairly active, is below 
normal for this season of the year, and banks have a surplus of 
loanable funds. Commercial paper is in good demand at 4%4 to 
5% per cent. Collateral loans are 5%4 to 6% per cent. 


Kansas City.—While demand has been fairly active thus far this 
month, it is not equal to that of last year at this time. Over-the- 
counter loans are averaging from 5% to 6 per cent., although when 
prime collateral is offered the 5 per cent. rate is available. Funds 
are plentiful. The Federal Reserve Bank and many of the member 
banks continue heavy purchases of bills in the open market. 


Richmond.—Demand for funds from correspondent banks and from 
local borrowers shows a seasonal stimulation in preparation for 
Spring requirements in commercial and agricultural quarters. How- 
ever, demand to date is slightly less than that of a year ago. An 
ample supply of funds is available for legitimate borrowings at the 
regular prevailing 6 per cent. rate and, in some instances, loans are 
being made at a lower figure. Lenders on first mortgage real estate 
bonds experience difficulty in finding desirable paper, on account of 
present unstable realty values, and such loans are being made on a 
conservative basis until values will have been better stabilized. There 
is practically no demand for second mortgages on real estate, except 
as additional security on existimg loans. 


Atlanta.—The general demand for money is fair, country banks 
restricting loans more than usual at this season, and therefore 
asking only moderate accommodations. Prime loans are quoted at 
514 per cent., the average being 6 per cent. An ample supply of 
funds is reported available for legitimate purposes. Deposits are 
holding up well. 


Dallas.—Bank clearings increased slightly this week over those 
of the week previous. Prime commercial paper is quoted at 414 to 
5 per cent., with the market easier. The Federal Reserve rediscount 


rate continues at 4%4 per cent. Time loans are steady. 


In Western Districts 

Chicago.—Money was somewhat easier this week. Commercial 
paper was 414 to 4% per cent., although the bulk went at 41% per 
cent. Over-the-counter loans were 5 to 5% per cent., with the aver- 
age large loan going not higher than 5% per cent. Brokers’ loans 
on collateral were 5 per cent., while customers’ loans on collateral 
were 6 per cent., with frequent shading. 

Cincinnati—The demand for money from practically-all sources 
was light during the week, with supplies plentiful for all require- 
ments. Rates are unchanged, ranging from 6 to 6% per cent. for 
commercial loans, and 6 to 7 per cent. for accommodations on call, 
depending on the class of collateral offered. 

Cleveland.—The weekly report of the Federal Reserve Bank showed 
that a large gain was made during the past week in debits to indi- 
vidual accounts over those for the week previous, but the total still 
was below that for the corresponding week of last year. The 
Cleveland district showed a slight decrease in the volume of holdings 
of discounted bills and in the volume of borrowings from reserve 
banks, but there was little change noted in most other items re- 
ported upon. Rates of money are steady, but the demand for loans 
is not very brisk. 

Twin Cities (St. Paul-Minneapolis).—The demand for money is 
somewhat less than it was a week ago. Deposits continue strong. 
Bank rates range from 5% to 6 per cent. Commercial paper is quoted 
at 4% to 5% per cent. The weekly Federal Reserve Bank statement 
shows an increase in reserves of $4,021,499, an increase in bills dis- 
counted of $11,705, and an increase in deposits of $2,569,157. 

San Francisco.—Declining rates are making money slightly easier, 
and there is a demand for large building loans. Banks are scrutiniz- 
ing loans, and are requiring brokerage houses to keep their accounts 
liquid. 


COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Although collections were slower than they were a week 
ago, they are better than they were during the same week in February 
and January. 

Providence.—General collections are unsatisfactory, almost no 
improvement being discernible in the reports received during the week, 

Hartford.—-In the main, collections are slow, although in several 
trades there is an unmistakable trend toward improvement. 

Newark.—On the whole, collections are not better than fair, al- 
though they are more nearly normal in the retail trade than they 
are in wholesale circles. 

Philadelphia.—There continues to be tardiness to 
collections, despite a little improvement noted in a few trades. 

Pittsburgh.—Collections continue to average slow, with both job- 
bers and retailers complaining of the difficulty in reducing the total 
of their accounts receivable. 

Buffalo.— Collections were somewhat easier this week, with general 
Complaints about tardiness still are 


considerable 


reports classing them as fair. 
being received from instalment houses. 
In South and Southwest 

St. Louis._—Local collections are reported as fair by some jobbers 
and slow by others, the average being below normal. Retail collec- 
tions still are reported as slow. 

Kansas City.—Local collections are slow, the majority of the re- 
ports received during the week showing that both wholesale and 
retail merchants are complaining of the unsatisfactory condition. 

Baltimore.-—Remittances still are somewhat backward in certain 
lines, which fact is evidenced by current reports from agricultural 
implement distributors, wholesale hardware houses, dealers in build- 
ing materials, and certain branches of the textile industry. Despite 
this dilatoriness, collections generally continue satisfactory. 

Richmond.—There has been a slight improvement in collections, 
but they continue generally slow, on the whole. 

Atlanta.—In spite of the fact that collections showed a little im- 
provement during the week, they generally are reported as slow to 
fair. 

Chattanooga.—Local collections continue difficult, being classed 
as no better than fair, in the majority of cases, although there is 
noticeable a trend toward improvement, because of the decrease in 
unemployment. 

Dallas.—Although collections continue to improve slowly, they 
still are ditticult to make, requiring considerable pressure in many 
instances. 

Jacksonville.—Although collections continue slow, there are en- 
couraging phases to the situation, particularly among retailers, whose 
reports contain not a few instances of improvement. 

Little Rock.—Local collections still are classed as slow, with no 
indications of any marked improvement in the near future. 

New Orleans.—Although a few merchants reported collections as 
fair during the current week, others continue to complain of slow- 
ness. 

In Western Sections 

Chicago.—Although collections are reported to have improved only 
slightly during the past ten days, in some lines they now are better 
than they were for the comparative period in January and February. 

Cincinnati.—In some directions, collections have improved slightly, 
but generally there are many complaints, especially among instalment 
houses. 

Cleveland.—Mercantile collections in this region still are the cause 
of considerable complaint, with the majority of houses running be- 
yond their regular terms. 

Detroit.—Despite the fact that there is a slight trend toward im- 
provement, collections, as a whole, continue slow. 

Omaha.—Collections generally are reported as slow, the little im- 
provement which occurred having failed to alter the general status. 

Denver.—The collection situation has not changed during the past 
week, reports from the wholesale and retail trade indicating that 
they are no better than fair, taken as a whole. 

San Francisco.—tThere has been a slight improvement in local col- 
lections, although they still are somewhat below last year’s average 
at this time. 

Los Angeles.—Reports received during the current week show that 
only in a few instances are collections strictly prompt. 

Seattle—The majority of wholesale houses report a slight improve- 
ment in collections, but with retail merchants they continue slow to 
fair. With instalment houses, they are not better than fair. 
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IRREGULARITY IN STEEL TRADE 


Situation Reflects Unevenness, with Pittsburgh 
Output at 75 to 80 Per Cent. 


pOusHIN G schedules in the steel industry still reflect 
rather spotty demands, featured mainly by subnormal 
requirements in automobile manufacturing. Some units 
have not maintained uniform operations at recent highest 
levels, but activity in a few departments is close to capacity 
and ingot output is estimated at 75 to 80 per cent. Figures 
on unfilled tonnages show February business running prac- 
tically even with the rate of output and seasonal require- 
ments are expected to expand shortly, especially in construc- 
tin lines, transportation interests figuring on a great 
amount of work. Structural fabricators have good tonnages 
ahead, and equipment orders are being closed in fairly good 
volume. In miscellaneous steel products, re-enforcement 
materials, light structural materials and merchant pipe, new 
business is expected to show a seasonal expansion. Tin plate 
nills are maintaining 75 per cent. operations, on the whole, 
with some units working at a better rate on export business. 
Sheets, however, need the stimulus of normal consumption, 
which is lacking in important lines. 

The price situation has not changed materially, though 
nominally firmer. Increase of $2 per ton in prices of black 
and galvanized sheets for second-quarter delivery are an- 
nounced by several independent firms. Competitive factors, 
however, are in evidence at certain points, with prices scaled 
in some lines, adjustments being made in wire products and 
discounts revised. Wire nails have been quoted at a spread 
of $2.25 to $2.40 per keg. Hot-rolled strip steel is quoted 
generally at $1.80, Pittsburgh. Bars, shapes and plates are 
quoted at $1.85, Pittsburgh, but $1.80 is named in some 
instances on shapes and plates. 

Weakness in pig iron at other points has not influenced 
the Pittsburgh and Valley markets, quotations holding 
steady, though demands are entirely of a current character. 
Basic iron is quoted at $18.50, Valley, or $19, Pittsburgh, 
malleable at $19, Valley, or $19.50, Pittsburgh, and foundry 
No, 2 at $19, Pittsburgh. The coke market is quiet, com- 
paratively mild weather cutting down tonnages for heating 
purposes. Scrap dealers in the Pittsburgh district are now 
moving a considerable tonnage accumulated at lower prices, 
the current market being fairly active. 





Steel Orders Again Increase.— Unfilled orders on the books 
of the United States Steel Corporation on February 28, were 4,479,- 
48 tons, compared with 4,144,341 tons a year ago. This is an in- 
crease of 335,407 tons over last year’s total. The increase last month 
over the January figures was 11,038 tons. 

Comparisons of the unfilled orders of the United States Steel Cor- 
poration follow : 

1927 926 
3,800,177 ,882,739 
3,597,119 ,616,822 
3,553,140 79,935 
56,132 67,976 
50,941 5 
53,246 


1930 
4,468,710 4,109,487 
4,479,748 4,144,341 
cooccccce 4,410,718 

+. 4,427,763 4 
4,304,167 822 3,0 
4,256,910 +0: 
4,088,177 


1929 
January 
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4,125,345 
4,417,193 





Other Iron and Steel Markets 


Buffalo.—Local steel mills report but little change in conditions 
during the last week or two. Current output is running along nor- 
mally at around 75 per cent. Pig iron is governed largely by actual 
requirements. 


Chicago.—The Chicago steel area is about holding its own, with 
‘very indication that the general level of March activities will be 
about the same ‘as in February. Sales of leading Western producers 
have taken a turn for the better, largely due to the closing of several 
awards for semifinished steel, and were better than the average for 
the year during the week just ended. The chief sources of demand 
Continue to be the farm implement makers, with road machinery 
firms taking a little more steel as the season for building nears. 
Motor activities, while showing no decided upturn from those of 
recent weeks, are responsible for a fairly large tonnage of new busi- 
hess, Specifications against old contracts were the best in the last 
four weeks. 
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BETTERMENT IN HIDE MARKETS 


More Active Trading in Domestic Packer Stock, 
with Prices Tending Firmer 


PACKER hides are unaltered, with more active trading thus 

far this week at late prices. Sellers had intimated that 
they might want an advance, but a steadily declining trend 
at the River Plate evidently caused them to change their 
opinion. ‘Trading since Monday is estimated at around 75,000 
hides. At the best, however, business is only fair, as tanners 
are more or less apathetic. Native steers sold at 14c., 
branded steers on the basis of 14c. for butts and 13%c. for 
Colorados, light native cows at 12%c., and heavy native and 
branded cows at 12c. 

Country hides are said to be in a shade better call, possibly 
owing to reports of more patent leather being cut. Ex- 
tremes in Chicago are reported to be bringing 12%c.; in the 
East, however, tanners will not meet this level. Buffs have 
been reported as selling at 10%4c., but one interest states 
that a car of free-of-grub selection went at i10%c. Eastern 
all-weight hides sold at 9%c., flat, and a couple of cars 
grading between city butchers and little packers soid at 
10%4c¢., selected, one car being cut and the other stuck throats. 

In the foreign markets, River Plate frigorifico steers are 
selling lower on successive sales. Against an equivalent last 
week of around 16%%c., c.&f. sight credit per pound for 
Argentine steers, early sales this week were at successive 
drops to 15%c. 

Calf and kip skins turned decidedly active. In the West, 
packers sold at 19c. for picked Northern points for export, 
also for St. Paul kill alone, and there are small unsold lots. 
Between two packers, trading was reported as up around 
50,000 to 60,000 at 18%4c. to 19c., but some interests state 
that one packer’s sale was former business and that the other 
packer may have booked. Chicago city’s are reported salable 
around 17c., and a 16%c. bid was refused. In New York, 
supplies are down to little or nothing, due to continued activ- 
ity, with prices quoted firmer, or $1.65 to $1.70, $1.95 to $2 
and $2.45 to $2.50 for the three weights of calf. For kip, 
there is an unsatisfied demand, and stocks are sold out at 
$2.85 to $2.90 for 12 to 17-pound veals, $2.75 for buttermilks 
and $3.90 for heavy, 17-pounds-and-up. 





Leather Trade Mainly Inactive 


N Boston, there are reports of somewhat larger trading in leather, 
The situation in offal remains 

Bellies are reported salable 
in Boston at up to 26c. for best heavy steer hide stock; as to quality 


but these are by no means general. 
quiet, both in Boston and New York. 


of tanage, prices range from 20c. up. In New York, single shoulders 
continue dull, with a quotable range of around 28c. up to about 32c.. 
asked, for regular runs of steer hide, and from 25c. to 27c. for 
cow hide stock. 

In upper leather, there is a moderate business in calf in New 
York, but this is chiefly to the pocketbook and handbag trade and 
the demand from shoe factories is decidedly limited. Boston notes 
mixed conditions for men’s weights, with sales of blacks on a wide 
range, some stock selling below 30c., and up to 38ece. for the best. 
Business in patent leather continues slack. Metropolitan shoe plants 
are not active. They are cutting a little of everything in upper 
leather, but, as heretofore, black kid, particularly satin mat finishes, 
lead. ‘ 

New England reports that footwear factories are gradually re- 
ceiving more orders. That condition is not general, but there is evi- 
dence that many plants are obtaining contracts and are in a position 
to cut more leather. In most sections where quantity production 
rules, the demand is best for shoes at a price. In and around New 
York, producers with orders for large chain retailers seem to be 
the most active. 





Clothing Trade on West Coast 


SEATTLE.—tThe local clothing trade is about 5 per cent. 
below that of last year, but the volume is considered good, 
and prospects for the next month or so are declared to be 
very encouraging. The level of prices is about the same as 
it was during the corresponding period of last year. Col- 
lections have been somewhat slower than they were last 
year at this time, but this is not viewed as indicative of what 
may occur during the months to follow. 
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Readjustment Under Way in Primary Markets 
—Short Term Buying Predominates 


GOODS PRICES DECLINING 


RIMARY textile markets are undergoing a readjustment 

of prices for spot and future deliveries, and buying has 
not yet quickened very materially. Printed goods are now 
quite irregular, following the reduction in printed percales 
last week, and there is considerable unevenness in the lower 
end of the sheet and pillow-case markets. Bleached cottons 
have undergone another reduction. 

New prices named on woolens and worsteds for Fall show 
very substantial reductions from quotations a year ago, 
ranging from 10c. to 50c. a yard on goods priced under $3.50 
a yard. The clothing trade is said to believe that the reduc- 
tions in fabric prices will entail a downward revision of 
clothing for men for the Fall season. Silk markets recovered 
from the very low points, in consequence of an announcement 
by the Japanese Government of its intention to protect banks 
and reelers engaged in the Japanese silk industry. Burlap 
markets advanced, due to strikes in Calcutta jute mills. 

Buyers continue to operate very generally for short-term 
deliveries, but in some instances prices have become so low 
that they have induced some buying for delivery into the 
Summer. Production is being curtailed in cotton mill centers 
and in several of the finishing plants. 

Owing to the fact that price revisions have been so general 
in the middle Spring season, and at a time when retailers are 
expected to meet with their most active trade period on 
Spring and Summer lines, there is considerable hesitation 
among buyers about making commitments very far ahead. 
Demand for goods for export has been quite as unsettled as 
that noted in domestic channels. 





Lower Textile Prices Named 


of 2c. a 


| Cheenti the announcement of a reduction yard in 

printed percales, there have been many reductions in related lines, 
but without formal announcement of changes. Bleached cottons were 
lowered 4c. a yard, and denims, although not yet formally priced 
for another delivery period, are available at 10 per cent. under 
current open quotations. Drills and wide cloths for manufacturing 
purposes have been reduced, and lower prices have been quoted on 
some of the combed yarn fabrics. 

In wool goods, one line of cashmeres was priced 50c. a yard below 
the price a year ago, a vigoreux serge was reduced 35c. below the 
price last Fall, while many staples in cheviots and serges were 
reduced 5c. to 20c. a yard from Spring prices and 10c. to 30¢c. a 
yard from prices last Fall. These changes were forced by the sub- 
stantial declines in wool prices. Buying is beginning to show some 
improvement, but remains below normal. 

Raw silk prices advanced 10c. to 15c. a pound, following the 
announcement by the Japanese Government of its intention to assist 
reelers financially and to name a minimum selling price for raw 
silk in Japan. That action has steadied silk piece goods markets, but 
the volume of business is subnormal. 

Full-fashioned hosiery prices, which have been very irregular, 
appear to have settled somewhat, compared with those a week 
ago, but they remain on a very low level and competition for busi- 
ness is keen. Trade in knit underwear has been quiet, but more 
trading is reported in nainsook and specialty rayon lines. Burlap 
prices advanced from 5 to 10 points on receipt of news of strikes 
in Calcutta’ mills. 


Situation in Wool Industry 


[PORTANT price revisions have been announced in the men’s wear 

division of the wool goods industry in the last week. Most of 
the prices are now believed to be on a firm foundation. The revisions 
have been accompanied by the offering of much better quality fabrics 
at old fixed prices, largely prices for finer wools have 
enabled manufacturers to use better quality fibers in some of their 
standard lines. 

A strengthening feature during the week was the publication of 
the financial report for 1929 by the largest unit in the industry. 
Although the net loss was a little over $4,000,000, it was stated 
that the inventory had been reduced during the year over $17,000,- 
000, the cash increased $5,000,000, to the highest point in the 
history of the company, that sales increased 1214 per cent. and that 
the inventory turnover was increased 80 per cent. The company 
sold or abandoned fourteen mills during the year, and has con- 
centrated operations in its larger mills and has been spending money 
freely on new equipment. 
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COTTON MARKET TURNS FIRMER 







Considerable Recovery in Prices, with Sentiment 
Improved—Spots up $2.50 





HE unsettlement in cotton has continued, although the 
local market improved its position this week. As arm 
flection of the betterment, the option list closed on Thursday 
about $2 per bale above the final levels last Saturday, whi 
the spot quotation here gained fully as much. It had bee 
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felt in the trade that an upward reaction was due, after t 

protracted and severe decline, and the stronger technical th 

situation was an important factor in this week’s price nf _ 
2 ; W 

covery. Sentiment, which had been depressed, became mor ‘ 
. . [ 

cheerful, and early in the week, especially, there was cop. 
siderably more disposition to buy than to sell. Much of §* 
the purchasing apparently represented operations by the “a 
extended short interest, yet there was also a demand that us 
was based on a belief that prices had gone too low. Esti. ™ 
mates that world consumption might approximate that of ™ 
last season had some effect on the constructive side, although tn 
it was anticipated that the report on domestic consumption ff 
in February would show another decrease. No particulary 
stimulus was derived from Worth Street news, yet it was jj ™ 
vontended that stabilization of prices for raw cotton, which chi 
has occurred, would be promptly followed by expansion inf '! 
demand for goods. After the early recovery in the option J 
list this week, the market turned more irregular, declines ff of 
and advances following in quick succession. The undertone, the 
however, was better despite renewed depression in grains, ‘ha 
One phase which attracted attention was the belief ex. 0 
pressed in numerous quarters that cotton is relatively low Tre 
in price, in comparison with various other commodities. 000 

Daily closing quotations (cents per pound) of cottn™ ‘un 

futures in the New York market follow: ind: 

Sat. Mon. Tues. Wed. ‘Thurs, ' dev 

MANO: Teche eto dswcmoceees 13.98 13.59 14.19 14.46 14.41 140M 4 § 

So otk viele naan wpeoneanes 14.20 14.10 14.39 14.66 14.61 143598 decl 

DAE vcs Aneauiew ehisa Rana eabak 14.41 14.29 14.58 14.84 14.82 140 

SR ee ale Se 14.53 14.41 14.64 14.94 14.90 15198 3. 

DSCANIBOE! Vs ccer ew ccustecses 14.76 14.63 14.85 15.13 15.09 15.328 Bet 

SPOT COTTON PRICES regi 

Fri. Sat. Mon. Tues. Wed. Thur B 

Mar. 7 Mar. 8 Mar. 10 Mar. 11 Mar. 12 Mar. 13 wee 

New Orleans, cents..... 14.00 13.79 14.08 14.3 14.38 os 

New York, cents........ 14.15 14.30 14.55 14.5008 INS 

Savannah, cents........ 14.00 14.14 14.43 143 dur 
Galveston, cents........ 14.50 14.60 14.85 14.0 

Memphis,’ cents.......-- 13.55 13.65 13.90 140M Exe 

Norfolk, cents......... 14.44 14.50 14.81 14% Esp 
Augusta, cents......... 14.25 14.38 14.69 14.63 

Houston, cents......... 14.30 14.40 14.70 146% som 

Litile Rock, cents...... 13.42 13.90 13.78 18.2 op 

St. Louis, cents........ 14.00 13.50 13.75 14.00 | 

DAHAS, COMES. 2... 600 0 sees 13.85 13.65 14.15 14.10 base 

inte 

bonc 

™ u Y ‘ } 

Stocks of Cotton Cloths Reduced mm 

ernn 

ce. alguna reports of production, sales and shipments of stand: mar 

ard cotton cloths during the month of February, 1930, were mae Ty 

public by The Association of Cotton Textile Merchants of New York ten i 

The figures cover a period of four weeks. 

Production during the four weeks of February amounted to 266, 
849,000 yards, or at the rate of 66,712,000 yards per week. Shi pen 
ments were 274,543,000 yards, equivalent to 102.9 per cent. af Gas & 
production. Sales during the month were 243,861,000 yards, D 
91.4 per cent. of production. § ‘ 

Stocks on hand at the end of the month amounted to 445,125.00) toc] 
yards, a decrease of 1.7 per cent. during the month. Unfilled orde® 1 
on February 28 were 360,889,000 yards, a decrease of 7.8 ver cell } 

Statistics on the manufacture and sale of standard cotton cloths ont 
are compiled from data supplied by twenty-three groups of aD Mecq; 
facturers and selling agents reporting through The Association of ca 
Cotton Textile Merchants of New York and The Cotton-Textile Friday 
stitute, Inc. The groups cover upwards of 300 classifications “ 
constructions of standard cotton cloths, and represent a large pat Tota 
of the production of these fabrics in the United States. * 

Pri 

The average of production in finishing plants has dropped MO" in roy 
than 10 per cent. in the last two weeks, converters being uncerta for S 
about putting more goods into work while prices are so irreguli4 Italia 

Cotton cloth production in February was 26,000,000 yards Ie Ear 
than that of a year ago, and 34,000,000 yards below the total %  pregey 
years ago. Sales in February were 91.4 per cent. of production, 2 The q 
shipments were 2.9 per cent. in excess of production. Stocks the eq 
creased 1.7 per.c-nt., and unfilled orders Ceclined 7.8 per cent. & sha 

are $2 





to $2, 
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nent PsTOCK MARKET ACTIVITY GAINS 
Increase in Average Daily Transactions, but 
— the with Continued Price Irregularity 
Sare 
hursday UICK and uncertain movements that left prices at the 
y, while end much where they had begun characterized the stock 
ad been Mf market this week. Extraneous developments were similar 
after a to those of previous sessions, but they nevertheless swayed 
-chnica the market in its irregular course. Trends of grain prices 
rice te @ ore perhaps the most important single influence; as these 
1e more # wore marked upward and downward in spasmodic fashion, 
aS COn- H tock prices tended to follow. Cotton, which also dipped and 
tach of recovered, was followed with equally close attention, while 
by the trade reports and unemployment estimates were watched 
nd that with interest. These indices are considered of paramount 
h Esti importance in the present juncture, as Wall Street is now 
cual trying to ascertain whether the Spring will bring recovery 
mption 2 the general business situation. One highly significant 
ticular jy feature in this respect is the continued downward trend of 
it was money rates, which promises material aid. _ With money 
which charges again declining late in the week, prices of stocks 
sion ing tended to move upward more decidedly. aes 
option Although the general market remains erratic, indications 
leclines @ of increasing confidence are not lacking. The foremost of 
ertone these are the larger dealings on the New York Stock Ex- 
grains ™ change, where the turnover on Wednesday aggregated 4,470,- 
ef ex. 100 shares, which is the heaviest trading of the year to date. 
ly lov Transactions in other full sessions also totaled close to 4,000,- 
ies. 000 shares. Group movements of stocks also gained momen- 
cottn | tum, indicating a greater tendency toward appraisal of 
individual industries. Pool operations in certain stocks also 
fi developed to a larger extent. The net result, however, was 
. s a series of sharp advances and almost equally precipitous 
1 14818 declines. Special developments dominated a few issues, such 
5 ieug a Youngstown Sheet & Tube, on merger negotiations with 
9 15.34% Bethlehem, and in such instances substantial gains were 
registered and maintained. 
Thurs Bond prices were marked upward steadily throughout the 
Mar. bt week, on the basis of the easier monetary conditions. Buy- 
rt? ing of fixed-income securities has gained momentum steadily 
during recent weeks, and most issues listed on the Stock 
140M Exchange are now at high figures for more than a year. 
aa Especially significant in the general financial situation is 
146% some substantial buying of bonds by out-of-town banks, 
1 ia Which are apparently lowering their heavy portfolios of loans 
14.10% based on stocks. General investors also display greater 
interest in bonds, and flotations of new issues, when the 
bonds are of the highest grade, are invariably oversubscribed 
immediately. Foreign buying of dollar bonds of other gov- 
BOE ermments listed here also increased, and this section of the 


market was especially active. 
The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 







» 266 Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Ship#H Railroad ...... 115.98 110.86 110.83 110.89 110.93 110.79 110.94 
nt. of Industrial ..... 193.15 196.36 196.41 196.21 195.99 196.08 196.27 





Gas & Traction. 168.90 164.15 165.70 166.80 164.85 165.62 166.50 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

























Week Bnding Stocks Shares—, —— Bonds 

cent. Mar. 14, 1930 This Week Last Year This Week Last Year 
cloths MINE 5d oeruraas-oaid vise 1,690,800 1,948,050 $5,918,000 $5,407,000 

i DE iie-o stccea Baan 3,993,700 3,626,850 10,915,000 8,347,000 
mi EE ee 2,635,500 38,061,150 6,820,000 8,452,000 
ion WM Wednesday ............. 4,470,100 3,330,050 13,404,000 7,735,000 
le In Thursday ............+. 3,853,600 4,625,330 16,646,000 7,601,000 
aa ARERR SE 4,050,000 5,879,400 .......... 9,527,000 
ns 
> part MME: a cctvas bru eiohebNashl ores 20,693,700 22,470,830 Bip eascene $47,069,000 





{Corrected to 1.15 P.M. 











Printed silks, spun silks and rayon mixtures, and some specialties 
in rough weaves have been selling very well for immediate cutting 
for Summer trade. Raw silk has been more active on Chinese and 
Italian grades than on Japans, in the last few days. 






Earnings of more than $5,000,000 for the first quarter of the 
Present fiscal year were reported by Warner Brothers Pictures, Inc. 
The quarter ended on November 30, 1929, and for the three months 
the company reported net profits of $5,629,108, equivalent to $20.90 
a share on the preferred stock, on which the dividend requirements 
are $2.20 a year, and after preferred dividends are deducted equivalent 
to $2.07 a share on the common stock outstanding on November 30. 











DUN’S REVIEW 














aking telephone 
service easy to buy 


MARKED by the familiar blue Bell 
System seal, hundreds of thousands 
of coin box pay stations and public 
telephones in charge of operators put 
Bell System communication at the 
disposal of the travelling public. 

Always ready for use and within 
easy reach almost everywhere, these 
telephones render a valuable public 
service and contribute their share to 
the revenues of the System. 

The Bell System has grown and is 
growing with the nation—and faster 
than the growth in population. Back 
of its securities is a total plant invest- 
ment of more than $3,500,000,000 
and more than $500,000,000 is be- 
ing spent yearly for new and im- 
proved plant. 

Through far-sighted management, 
the Bell System maintains the best 
possible telephone service at the lowest 
cost consistent with financial safety. 
Its funded debt is only 25% of its 
total assets. Its net earnings are more 
than four times interest charges. 

May we send you a copy of our booklet, 
“Bell Telephone Securities’? ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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GRAIN PRICE TREND DGWNWARD 


Decline in Rye Especially Marked——Visible 
Supplies Show Irregular Changes 


THE trend of grain prices in Chicago was steadily down- 

ward during most of this week, with the pace of the 
decline slowed somewhat in the Thursday trading. Farm 
Board Agency buying of the May delivery in wheat held the 
breaks in that option within a relatively narrow range, but 
the losses in the other months were drastic. Wheat began 
the week with a loss of %c. to 2%4c., followed this with an 
extreme decline of 2c. on Tuesday and of 2%c. on Wednesday. 
In the early Thursday trading, prices rallied on better for- 
eign markets, but turned downward at the close, with the 
exception of July, which closed a fraction higher. Out- 
standing weakness of the foreign markets and lack of export 
sales from the North American continent proved the out- 
standing factor in the depression, Liverpool losing as much 
as 6c. in the Thursday break. Domestic crop news was 
negligible. 

The downward trend in wheat prices spread to the other 
grains, corn breaking badly on Monday and Wednesday and 
closing a major fraction to 1%c. lower on Thursday. Rye 
was the heaviest sufferer, losing more than 8c. in the four 
days’ trading, to the lowest levels in nearly sixteen years. 
Oats moved within a narrower range, the daily losses being 
held to 1c., or less, as a rule, and the market being steady 
on Thursday. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 155,729,000, up 179,000; corn, 24,- 
220,600, up 1,533,000; oats, 20,449,000, off 1,224,000; rye, 
14,107,000, off 54,000; and barley, 8,378,000, off 110,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 

Tues. 
1.06% 
1.11 
1.05% 


Wed. 
1.05% 
1.09% 
1.0354 


Thurs. Fri. 

1.04 1.038 1g 
1.08 1.06% 
1.04% 1.04% 


Sat. Mon. 
1.065% 
May 1.12% 1.11% 
ep ek ROR eer 1.09% 1.07% 

Daily closing quotations of corn options in the Chicago 


market follow: 


March 


Thurs. Fri. 

77 17% 15% 74% 75% 

80% 86.81% = 79% 78% 79% 

835% 88% 81% 80% 8034 

Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. 


Thurs. Fri. 
39% 39% 
414 40% 
41 41% 


in the Chicago 


Wed. 
41% 39% 


Sat. Mon. Tues. 
42% 41% 
43% 421% 42% 41% 
43% 42% 42% 41 
Daily closing quotations of rye options 
market follow: 
Thurs. Fri. 
59% 58 
59% 5856 
62% 615% 


Tues. Wed. 
a 6214 60 
67% 64% 62% 60 
70% 67% 64% 62% 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: omen 


Western Atlantic 
Receipts Exports 
804,000 
1,172,000 
1,432,000 
919,000 
968,000 
660,000 


Sat. Mon. 
6416 


Flour, 

Atlantic 

Exports 
21,000 
4,000 


-———_Wheat 
Western Atlantic 
Receipts Exports 
785,000 

710,000 

877,000 50, 9,000 
754,000 244, 17,000 
594,000 23,000 
582,000 8,000 
y 82,000 
94,000 


Friday 

Saturday 

Monday 

Tuesday 
Wednesday 
Po 


fe 
546,000 
556,000 





5,955,000 
4,542,000 


4,228,000 1,9 000 


ee ae .000 
6,012,000 939,000 


Pf Pee 





Farm Holdings of Grain 


pega of grain on farms March 1, announced by the Department 


f Agriculture, included 989,469,000 bushels of corn, or 37.7 
per cent. of the 1929 crop, and 129,153,000 bushels of wheat, or 
16 per cent. of last year’s crop. 

These stocks compare with 1,021,873,000 bushels of corn, or 36.3 
per cent. of the 1929 crop, and 151,396,000 bushels of wheat, or 
16.5 per cent. of the previous year’s crop, on farms March 1 last 
year. 

It was estimated that the proportion of last year’s corn crop 
shipped or to be shipped out of the county where grown is 16.9 per 
eent., compared with 19.1 per cent. of the 1928 crop so shipped, and 
69.6 per cent. of the wheat crop, compared with 73.5 per cent. The 
latest percentage of last year’s corn crop that was of merchantable 
quality was 77 per cent., compared with 83.1 per cent. of the 
1928 crop. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


August, 1929. Employment in almost all industrial lines was 
reported to be below that of last month and less than it was 
during the corresponding period of 1929. 


PORTLAND.—General trade conditions show no decided 
change. Business in most lines is fairly good, and averages 
well with that of last Spring, while in other lines there js 
room for improvement. Retail trade is favored by season. 
able weather. Building operations are slow, but work soon 
is to begin on a number of important projects, 

Lumber production reported by 212 leading mills in the 
Douglas fir region for the first nine weeks of 1930 has been 
slightly below orders received during the same period last 
year. Production held practically even during the past three 
weeks, and orders received by these mills also have varied 
within a narrow range. The output for the past week was 
173,903,152 feet and sales were 151,099,122 feet. Orders 
received from the rail trade, 65,573,424 feet, were steady, 
while domestic cargo orders have fluctuated and were about 
11,000,000 feet less than those in the preceding week, amount- 
ing to 39,598,343 feet. Export orders showed a sharp in- 
crease to 33,521,432 feet, or about 5,000,000 feet more than 
they were a week ago. Unfilled orders of 618,619,846 feet 
decreased 11,332,575 feet during the week. There was a 
decrease of approximately 5,000,000 feet in the rail trade 
and 12,500,000 feet in the domestic cargo trade, and an in- 
crease of about 6,000,000 feet in the export market. A 
freight rate decrease of 15c. per hundred pounds on lumber 
shipped from the North Pacific Coast to points in the South- 
west is expected to lead to a material gain in the movement 
of West Coast woods to that territory. 

There has been a lull in the wheat market, with prices un- 
favorable for foreign business, and farmers declining to sell 
at current quotations. The first Farm Board loans were 
reported made to producers in this territory and the enroll- 
ment of members in co-operative associations has been more 
active. Because of the uncertainty of the extent of goverr- 
ment participation, the independent dealers are cautious 
about operating extensively in the market. Exports of wheat 
in the past month amounted to 1,634,154 bushels, as com- 
pared to 1,879,934 bushels in January. Flour price fluc- 
tuations have restricted export flour trade with the Orient 
during the week. Shipments in the past month were 36,081 
barrels, against 52,640 barrels the previous month. 

Apple shipments from the Pacific Northwest for the week 
were 538 cars and the movement is expected to continue light 
during the remainder of the season. Exports from this city 
for the week were 20,000 boxes. There also was a decline 
in potato shipments, with 630 cars moved from the three 
States. With storage stocks reduced, growers are holding 
for higher prices. Total shipments of fruits and vegetables 
from the Northwest for the week were 1,241 cars. 

Livestock prices remain at a fairly firm level, especially 
hogs and top-grade cattle. Receipts were lighter during the 
past month, but total arrivals of 898 cars since the first of 
the year were larger than those in the same period of 1929. 


SEATTLE.—February totals in building construction 
were outstanding for that month. Commercial structures 
predominated, with a $2,0C0,000 automobile plant leading. 
Two residential permits, one for $350,000, another for 
$300,000 led the domestic field. The volume of business done 
by the painting contractors for February is ahead of that 
of last year. The number of inquiries, however, has been 
smaller. Prospects for the year are considered bright. 
Dealers show an improvement in sales during the last week. 
In hardware lines, the sales volume in February exceeded 
that of January. 

Automotive vehicle sales for the week ended February 28 
totaled 595 machines, compared with 414 for the five-day 
week previous, and 539 on March 1, 1929. Awards of $800,- 
000 in generating equipment was made March 4 by the Board 
of Public Works for use of its light department on a hydro 
development in the valley of the Skagit River. 





Barley, 73,280,000 bushels, or 23.9 per cent., compared with 97,167, 
000, or 21.4 per cent. 
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Dominion of Canada 


MONTREAL.—But slight recovery is yet to be noted in 
general retail trade, though prevailing weather conditions 
have stimulated an interest in Spring apparel, and such 
lines as millinery, hosiery and women’s footwear are coming 
into more active demand. In wholesale circles an air of 
quietude is evident, but this condition should show improve- 
ment with the opening of navigation, which holds out pros- 
pects of being earlier than usual this season. Grocery staples 
continue in normal demand. There has been a further firm- 
ing up of low and high-grade teas, and a decided strengthen- 
ing in raw sugar quotations. Heavy receipts of New Zealand 
butter, for which there apparently is a ready sale, continue 
to feature the provision market. Dry goods jobbers report 
some slight increase in orders to hand, but aggregate sales 
would appear to be slightly less than they were a year ago. 

In the industrial section, but few of the manufacturing 
plants are operating to capacity. Shoe manufacturers re- 
port increasing orders for Spring goods, but there has been 
a temporary slackening in the steel-producing and _ loco- 
motive plants. Building and allied trades are preparing for 
the resumption of usual Spring activities. Conditions in the 
lumber trade, however, remain quiet. Competition in this 
line has brought prices to a minimum, but a more hopeful 
feeling is apparent for an improvement in this respect dur- 
ing the balance of the year. 


QUEBEC.—Business in retail circles throughout this dis- 
trict is reported as quiet, though conditions are deemed about 
average for this season of the year. Clothing and dry goods 
jobbers are moderately busy, though advance buying for the 
late Spring and Summer is reported below the standard set 
in 1929. Wholesale grocers and produce houses report sales 
average, and prices fairly steady. 

Manufacturing plants continue fairly well employed. 
While the local employment market has been dull for some 
time, the promise of considerable outdoor municipal work as 
soon as the season opens up makes the outlook favorable, and 
the situation has been improved by the recent granting of a 
$2,500,000 shipbuilding contract to a local shipyard, which 
will give employment to a large number of men for some 
time to come. 


TORONTO.—The review of this week’s business condi- 
tions shows a continuance of the slow recovery which was 
indicated a week ago. Illusions regarding opportunity of 
repairing losses incurred through stock transactions are 
vanishing from the minds of merchants and traders, and a 
consequent concentration on the work in hand benefits all 
concerned. Wholesale trade was a little more steady, 


THE NECESSITY OF 


Spot and afloat burlap markets are being 
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insofar as seasonable commodities were concerned, and re- 
tailers evinced a kindlier interest toward the traveling sales- 
man. Retail trade gained impetus from the demand in- 
fluenced by the prevalence of Spring weather. Millinery 
houses felt the effects in a substantial way, and look for- 
ward to a long season. 

The women’s cutting up trade made strides since the 
first of the month, but appeared to be using a large propor- 
tion of fabrics below the standard used last season. Silk 
jobbers reported only a fair turnover in moderate-priced 
merchandise. Shirt and overall manufacturers expected a 
change for the better as the season advanced. Woolen 
agents representing Old Country firms noted the keenest 
of competition, cabled quotations being necessary wherever 
orders of size were being placed; prices are considered to 
be now at their lowest. Cotton price lists for Fall are ex- 
pected to show a small reduction in certain lines. Amer- 
ican production of manufactured cottons is said to have 
been far beyond requirements. Boot and shoe business was 
on the upturn, receiving stimulation through the call for 
rubbers and lighter footwear. 


MOOSE JAW.—Due to unfavorable crop returns, low 
prices and the general debacle on the stock exchange, busi- 
ness conditions in this district have been very slow, and 
collections disappointing. Weekly bank clearings have 
shown a considerable decline, as compared with those of last 
year, and balance sheets, in many instances, show consider- 
able losses during the year’s trading in 1929. This condition 
was brought about primarily by a much lower turnover, and 
the taking of heavy losses on unseasonable merchandise by 
reason of special reduction sales. Stocks, however, have been 
fairly well liquidated and, as soon as general conditions im- 
prove, heavy purchases should be made, in order to replenish 
supplies. On the whole, weather conditions have been favor- 
able, the month of February being the mildest in many years. 
As a result, the demand for coal for that month was 50 per 
cent. less than that for the corresponding period last year, 
and total volume for the season will be considerably below 
normal, as the fuel demand at country points has been 
very light. 

There is little or no building activity in Moose Jaw, and 
permits issued total only $765 since January 1. Railroad 
companies are giving only part-time employment, and the 
flour mills have been operating only at 50 per cent. capacity, 
due to lack of export demand. Business in automobile acces- 
sories and refined oil products continues satisfactory, but the 
automobile trade is dull. For some time, the city has been 
under considerable expense, due to the demands for financial 
help, there being approximately 700 out of employment, al- 
though there now are calls for agricultural workers. 


Est. 1794 Inc. 1903 








CREDIT INSURANCE 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@j Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 
cost is moderate. 


losses. 


q You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F, McFADDEN, President 





supported by the larger users, and prices have 
become nearer a parity with the primary mar- 
kets at Calcutta than for some time. 

Spot and future burlap prices were quoted 
on a parity with shipment goods from Cal- 
cutta last week for the first time in many 
weeks. Importers and bag manufacturers have 
been buying burlap when offered at the dis 
tressed prices current a week ago. 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





DIVIDEND NOTICE 





Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 
The Board of Directors has this day 
declared a dividend of $1.00 per share 
payable Monday, April 7, 1930, to stock- 
holders of record, Thursday, March 20, 


J. W. ALLEN, Treasurer. 
New York, N. Y., February 27, 1930. 








CRUIKSHANK COMPANY 
Real Estate 
141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Russell V. Cruikshank 
William L. DeBost Douglas M. Cruikshank 
Robert L. Gerry Frank A. Horne 

R. Herace Gallatin 


BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg. and Chanin Bldg. 
NEW YORK CITY 





Branches 
poe me Detroit Sst. = 
icago Los Angeles San Francisco 
Cleveland a Sea 
Dallas Philadelphia = Utica 
Representatives 


Mexico City, Mexico 
Montreal and Toronto, 


Lendon, England 
Glasgow, Scotland 





DUN’S REVIEW March 15, 1930 








$60,000,000 


The Pennsylvania Railroad Company 
Forty-Year 4 1/2% Gold Debenture Bonds 


Due April 1, 1970. 





Coupon bonds, dated April 1, 1930, in denomination of $1,000 registerable as to principal and exchangeable for fully registered 
bonds and re-exchangeable under conditions provided in the indenture. Interest payable April 1 and October 1. 





GIRARD TRUST COMPANY, Philadelphia, Trustee. 





Not Redeemable Before April 1, 1940. 








Redeemable in amounts of not 
notice, on April 1, 1940 or any interest 


less than $5,000,000 principal amount at any one time, at option of Company, on sixty days’ 
date thereafter to and including April 1, 1965, at 1021%4% and accrued 


interest, and on any interest date thereafter at their principal amount and accrued interest plus a 


premium equal to 4% for each six months between the 


redemption date and date 


of maturity. 


The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this 
March 12, 1930, from W. W. Atterbury, Esq., President of The Pennsylvania 
which the fotlowing is quoted: 


obtained from the undersigned, and from 


“The Bonds will be the direct obligation of The Pennsyl- 
vania Railroad Company and will be issued under an inden- 
ture to Girard Trust Company, Philadelphia, Trustees, which 
will provide, among other things, that so long as any of the 
Bonds of this issue shall be outstanding the Company will 
not create any new mortgage or deed of trust (other than 
mortgages or deeds of trust to extend or refund existing liens, 
as set forth in the indenture) upon any lines of railroad or 
branches thereof, leaseholds or trackage rights or other rail- 
road property now owned by it, or upon any similar property 
now owned by any of the subsidiary railroad companies speci- 
fied in the indenture should such property be acquired by The 
Pennsylvania Railroad Company, unless effective provision is 
made in such new mortgage or deed of trust that the Bonds 
of this issue shall be secured by such mortgage or deed of 
trust ratably with any other indebtedness secured thereby. 

The proceeds of the sale of these Bonds will be used for 
payment for necessary additions, betterments and improve- 
ments to and upon the property of the Company, additional 
equipment and facilities, reimbursement of its treasury for 
similar outlays for capital purposes heretofore made and for 
other corporate purposes. 

The Pennsylvania Railroad Company now has outstanding 
paid-up capital stock of $644,042,950, par value, having a pres- 


issue of Bonds, reference is 


Railroad Company, 


made to a letter dated 


copies of which may be 


ent market value of approximately $1,056,000,000. Dividends 
on this stock are now being paid at the rate of 8% per annum 
and in no year since 1847 has the Company failed to pay a 
cash return on its outstanding stock. 


The gross income of The Pennsylvania Railroad Company 
for the year ended December 31, 1929, applicable to the pay- 
ment of fixed charges amounted to $181,931,126, while the 
interest on indebtedness, rentals, sinking funds and other 
fixed and miscellaneous charges amounted to $85,515.459, 
leaving a net income of $96,415,667. 


Both the principal and interest of the Bonds will be payable 
in gold coin of the United States of America of or equal to 
the present standard of weight and fineness, and without 
deduction for any tax or taxes, (other than Federal income 
taxes) which the Company or the Trustee may be required to 
pay or to retain therefrom under any present or future law 
of the United States of America or of the Commonwealth of 
Pennsylvania. 

In the opinion of counsel these Bonds are legal investments 
for insurance companies under the laws of the State of New 
York. 

Application will be made in due course to list these Bonds 
on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOT- 


MENT, AT 9416 % 


AND ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD 4.81% 


TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to 
allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by 
the Interstate Commerce Commission of the issuance of the bonds and their sale to the undersigned and to approval by their 


counsel of all legal proceedings in connection therewith. 


bonds when prepared. 


New York, March 138, 1930. 


Temporary bonds or interim receipts will be delivered against pay- 
ment in New York funds for bonds alloted, which temporary bonds or 


interim receipts. will be exchangeable for definitive 


Kuhn, Loeb & Co. 

















